CONG TY CO PHAN CHUNG KHOAN APEC
‘,,”,im, KET NOI NHA PAU TU

BAO CAO PHAN TiCH CONG TY CO PHAN PAU TU VA PHAT
TRIEN BAT PONG SAN HUDLAND
(HLD - HNX)

Khuyén nghi diu tu: Ching t6i khuyén nghi cac nha dau tw mua vao cd phiéu HLD
tai mac gia thi truong hién tai, véi mirc gid muc ti€u 35,000 dong/cod phicu.

Cic chi tiéu co ban 2011 2012 | 2013F 2014F

DTT (ty dong) 802.52 560.11 450.00 517.50

+/- yoy (%) 132.1% -30.2% -19.7% 15.0% KHOI PHAN TICH & AU TU
LNST (ty dong) 124.27 97.80 70.00 80.50 SN D TS G
+/— yoy ] 915% -21.3% -28.4% 150% KHOAN APEC

TTS (ty dong) 934.02 779.43 675.38 776.69

+/- yoy -10.1% -16.6% -13.3% 15.0% Chuyén vién phén tich:

VCSH (ty dong) 262.27 332.75 382.75 440.16

+/- yoy 59.1% 26.9% 15.0% 15.0% Vu Thi Thu Trang

No/TTS 71.9% 57.3% 43.3% RN [2nevit@apec.com.vn

TS LN gop 21.0% 24.8% 0.0% 0.0% Ha N6, ngdy 02/08/2013

TS LN rong 15.5% 17.5% 15.6% 15.6%

EPS (ddng) 8,863 12,427 7,000 8,050

ROA 12.6% 11.4% 10.4% 10.4%

ROE 58.2% 32.9% 18.3% 18.3%

Pieém nhan dau tu:

< HLD nam trong so it cac cong ty hoat dong trong linh vuc BDS dat két qua

kinh doanh tét va 6n dinh trong cic nim gan day. Cac dy an cia HUDLAND CONG TY CO PHAN CHUNG

dau tu déu nam dung phan khic cua thi truong nén cac san NENI KHOAN APEC

HUDLAND cung cap déu duoc thi truong don nhén. Tru sé: Toa nha APEC Building,
So6 14 Lé Pai Hanh, Hai Ba Trung,

Cin cir vao két qua lgi nhuan 6 thang diu ndm, tinh hinh hang t6n kho va gia [RSERNGH

ban cac can hd cua HLD, chung t6i ude tinh ndam 2013, HLD lan luot dat 450 [RSIRLUESREVEPIVIR ST

ty va 70 ty dong loi nhuén sau thué, thip hon mirc ké hoach dé ra cia HLD. Fax: 04.35771966
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Céc ty suét loi nhuan bién va loi nhuan trén tong tai san/von chu s¢ hitu cua
HLD déu & mirc cao so v4i cac cong ty khac trong linh vue bét dong san. bac
biét cac ty sut nay duoc duy tri tuong d6i 6n dinh trong cdc ndm gan day bét
chap nhitng khé khin cua thi truong bat dong san va nén kinh té.

Diém yéu va rii ro:

+ Trong ngan han, thi truong bat dong san van gap kho khan, nhi€u dy an can
hé ctia HLD chju rui ro giam gia.




TONG QUAN

Théng tin co ban | Cong ty Co phan Pau tu va Phat triéq Bét dong san
Gia ngay 02/08/2013 (nghin dong) 27.5 | HUDLAND la mét don vi thanh vién ctia Tong cong ty Dau
EPS co ban 2012 (nghin ddng) 978 | tu Phat trien Nha va D6 thi (HUD). HUDLAND du;’qc C‘hinh
P/E n/a | thic thanh 18p vao thang 08 ndm 2007 v6i tong so von di€u 1€
Gia tri so sach /cp (nghin dong) 3504 | 12 100 ty dong. Sau giai doan chuan bi nam 2008, t6i giai
Hé sé'beta 033 doan 2009 — 20 1,0, HUDLAND (jﬁ nhanh chéng nhap cudc
KLGD khop 16nh trung binh 10 phién 11.850 vao thi truong bat dong san va géq nhu cung luc dua ra thi
KLCP dang 111:u hanh 10,000,000 tr}I(‘Jrng cac hang muc dau tu vo6i tong sO von hang ngan ty
Vébn hoa thi trudng (ty dong) n/a dong.

Tinh dén thoi diém hién tai, Tél}g Cong ty Dau tu Phat trién Nha va D6 thi dang nam giir 51.0% von diéu 1. Mot s6 ¢b
dong 16n khac 1a Cong ty Co phan Pau tu va Xay dung Thanh Nam, ba Nguyén Thanh Huong va Cong ty TNHH Dét Ha
Nam.

Cb phi‘é'u cia HLD chinh thirc niém yét va giao dich trén HNX tir ngay 26/03/2013 voi gia tham chiéu trong ngay giao
dich dau tién 1a 19,000 dong. Co6 thé thay co phi€u cta cong ty da lién tuc tdng gia trong thoi gian qua.

HOAT PONG SAN XUAT KINH DOANH

HLD hoat dong chi yéu trong linh vyc dau tu phét trién khu dan cu, khu d6 thi méi. Mic du 1a mot cong ty kha tre trong
linh vuc dau tu va kinh doanh bt dong san, thwong hiéu HUDLAND d3 budc dau c6 chd dung trén thi truong gén lién
v6i nhiéu dy 4n nhu Dy 4n khu d6 thi moi duong L€ Thai T - TP Béc Ninh - Bic Ninh, dy 4n Khu d6 thi méi Viét
Hung - Long Bién - Ha N6i, dy an BT08 va LK27 tai Khu d6 thi méi Van Canh - Hoai Ptic - Ha Noi.

Tang trwéng doanh thu, loi nhuin, nguon von

Pon vi tinh: Ty dong 2010 2011 2012 TTM Q2
Doanh thu thuan - 345.78 802.52 560.11 584.98
+/- yoy (%) 132.1% -30.2% 4.4%
Loi nhudn sau thué - 64.90 124.27 97.80 89.27
+/- yoy (%) 91.5% -21.3% -8.7%
Tong tai san 472.16 1,039.51 934.02 779.43 644.69
+/- yoy (%) -10.1% -16.6% -17.3%
Von chu s6 hitu 40.29 164.90 262.27 332.75 339.97
+/- yoy (%) 309.2% 59.1% 26.9% 2.2%
Co ciu doanh thu qua cic nim

: Doanh thu Ty trong Doanh thu Ty trong Doanh thu Ty trong
Doanh thu du én 345.64 99.96% 802.32 99.98% 559.85 99.95%
Doanh thu khéac 0.139 0.04% 0.195 0.02% 0.255 0.05%

Nam 2010, do cong ty bét dAu trién khai kinh doanh tai mot s du 4n nén trong nam dau doanh thp la 345 ty déng, chiém
ty trong 99.96% tong doanh thu cd ndm, day la khoan kinh doanh chu yéu cta ca nam 2010, s0 doanh thu con lai 138
triéu dong chu yeu 1a thu tr tién dién tai cac dy an va nguodn thu tir cac ho so dau thau.

Nam 2011, doanh thu cua Cong ty dat 802 ty dépg, tang 132.13 ty ddng so v&i nim 2010, sy gia ting nay 1a do trong
nam 2011 cong ty da trién khai kinh d:OEll’lh tai tat ca cac dy an, va kinh doanh c6 hiéu qua nén mac du thi truong bat
dong san trong nudc noéi chung gap nhiéu khé khan nhung doanh thu trong nam 2011 tang cao.




Nam 2012, nhitng kho khén chung cua nén kinh t& d3 anh huong khong nho dén két,qué kinh doanh cta cong ty. Trong
nam nay cong ty chi dat 560.1 ty dong doanh thu va 97.8 ty dong loi nhuan sau thue, gidm lan Iugt 30.2% va 21.3% so
véinam 2011.

C6 thé théy trong li€n tuc 3 nam tré lai day, doanh thu chu yé:u clia cong ty dén tr vi¢e kinh doanh tai cac dy an. Diéu
nay cho thay cong ty da thuc hién diing dinh huéng nganh nghé ctia minh tir khi bat dau di vao hoat dong.

HLD vtra cong bd bao cdo tai chinh ban nién ndm 2013 vao hom 22/07, theo d6 doanh thu va loi nhuan 6 thang dau nam
lan luot 12 270.1 ty ddng (ting 24.8 ty ddng so v6 cung ky 2012) va 34.1 ty dong (giam 8.5 ty ddng so vai cung ky 2012).
Trude d6, HLD dit ké hoach doanh thu va lgi nhuan sau thué nam 2013 1an lugt 1a 450 ty dong va 103.76 ty dong. Theo
thong tin chiing t6i nhan dugc tir phia HLD, hau hét cac du an HLD dang trién khai trong nim nay s& dugc ghi nhan loi
nhuén vao quy III va quy IV.

Phén tich nganh

Theo béo co vé chién lugc phat trién nha ¢ dén 2020 va tAm nhin dén 2030 cia B6 Xay dung, trong 10 nim qua ca nudc
da xay dung méi va cai tao dugc khoang 700 triéu m2 san nha &, mdi nim xay dung méi duoc khoang 70 triéu m2 san.
Hién tai, s6 m2 tinh theo dau ngudi khoang 16m2. Pinh hudng phat trién dén nim 2020, sé m2 nha ¢ binh quan trén dau
ngudi 13 25m2 voi s6 dan dy kién 13 100 tridu dan. Nhu vy dén nam 2020, ching ta cn khoang 2.5 ty m2 san nha &,
trong khi d6 hién tai c6 khoang 1.5 ty m2 san, trong 10 nim t&i Viét Nam can xdy dung 1 ty m2 san nha & nita (mdi nim
100 triéu m2).

Véi tbe do tang truong dan sb cia Viét Nam nhu hién nay cong vé6i su phat trién lac quan vé kinh té trong tuong lai thi
nhu cau nha ¢ s€ tang 1én. Do do6 yeu to dau ra cta thi truong bat dong sdn con tiem nang rat 16m.

Hién nay, trén dia ban ca nudc co rat nhiéu doanh nghiép hoat dong trong linh vuc xay dung, bét dong san, dau tu va
kinh doanh phat trién nha, khu do thi méi... Dic biét khu vire Ha Noi va céc tinh 14n can dang tap trung rat nhiéu doanh
nghiép 16n nhu: Tong cong ty co phan xuat nhap khau va xay dung Viét Nam (Vinaconex), Tong Cong ty Dau tu va Phat
trién Nha Ha Noi (Handico), Cong ty C6 phan Pau tu phat trién d6 thi va khu coéng nghiép Séng Da (Sudico)... Tuy
nhién, trong nhitng nim vira qua, voi sy ho trg ciia Tong cong ty Dau tu va Phat trién nha va do thi, HLD da thyc hién
thanh cong cac du an dau tu khu nha o, khu dan cu voi quy md vira va nho. Trong thoi gian téi, Cong ty sé tiép tuc phat
huy céac thé manh trong viéc dau tu phat trién cac du an v6i quy mo vira va nho, ddng thoi nghién ctru phat trién cac du
an v6i quy md trung binh va 16n hon. Trong thoi gian t6i, dinh huéng phat trién cua Cong ty 1a dau tu phat trién khu do6
thi méi, khu dan cu méi. Didu nay 1a pht hop vé6i dinh hudng phat trién ctia Tong cong ty Dau tu.

PHAN TICH TAI CHINH

Cac khoan muc dang luu y

C6 thé thiy diém noi bat trong co cau tai san ctia HLD la tai sin ngdn han chiém ty trong chii yéu. Tinh dén cubi quy
2/2013, tai san ngan han chiém dén 99.09% trong tong tai san. Ty 1& nay ciing duoc giit dn dinh trong cac nim tir 2009
tro lai déy.

Tién va twong dwong tién ting manh tir 4.4 ty ddng vao thoi diém cudi ndm 2012 1én 107.90 ty ddng. Theo béo cdo luu
chuyén tién t&, dong tién thu dugc trong 6 thang ddu ndm cha yéu dén tir hoat dong dau tu (89.7 ty ddng) do thu hdi cac
khoan cho vay, ban lai cong cu ng cua cac don vi khac va hoat dong kinh doanh (50.01 ty dong). Trong 6 thang dau nam
cong ty tra gbe 13i vay nhidu hon 1a di vay, nén luu chuyén tién thuan tir hoat dong tai chinh 4m 36.3 ty dong.

Dau tw tai chinh ngan han giam tir 86.2 ty dong Xuong 0 dong. Co thé thay cong ty da thanh ly danh muc dau tu ngan
han trong 6 thang dau nam, déng gop ty trong dang ké vao luu chuyen tién thuan tir hoat dong dau tu. Theo thuyet minh
bo c4o tai chinh 2012, danh muc dau tu ngin han cua cong ty chu yéu la tién giri c6 ky han tai cac ngan hang Pau tu va
Phat trién, TMCP Sai Gon — Ha Noi, Cong ty Tai chinh Dau khi. C6 thé thdy ddy chi don thuan 13 hoat dong chuyén tir
tién giri c6 ky han sang khong ky han, do 13i suét tiét kiém trong giai doan nay khong con hap dan.

Cic khodn phdi thu va hang ton kho lan lugt giam 52.7 ty dong va 98.9 ty dong trong 6 thang dau nam. C6 thé thy
trong 6 thang dau nam cong ty da hoan thi¢én mot s6 hang muc cong trinh, hach toan vao doanh thu, lgi nhuan dong thoi
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thu tién ciia khach hang dé ting lwong tién mit. Theo thuyét minh bao cdo tai chinh nim 2012, c¢6 thé thdy trong nim
nay, cong ty da tap trung hoan thién du 4n nha CT17 KDT Viét Hung (t6n kho ting tir 218.4 ty dong 1én 298.7 ty dong),
hach toan mot phan 16n dy an HHO5 KBT Viét Hung (t6n kho giam tir 220.8 ty dong xudng 19.3 ty dong), du 4n nha LK
Lé& Thai Té, Bic Ninh (t6n kho giam tir 108.7 ty ddng xudng 70.7 ty déng) va du an Lé Thai Td, Béc Ninh (ton kho giam
tir 56.7 ty ddng xubng 5.9 ty ddng) vao doanh thu va loi nhuan.

Theo bo céo tai chinh ban nién nim 2013, hau hét cac hang muc du an trong co cAu hang tdn kho ctia HLD déu giam,
riéng dw an nha CT17 KDT Viét Hung giam tir 298.7 ty ddng xubng 189.9 ty ddng. Cac du 4n con lai déu chiém ty trong
khong dang ké, c6 thé thay hau hét dang trong giai doan hoan thién, riéng dy 4n Tay Nam Linh Dam thi méi bat dau giai
doan trién khai.

Cic chi sb tai chinh

Chi tiéu 2009 2010 2001 | 2012 | TTMQ2
Kha ning thanh todn

Hé s6 thanh toan hién hanh 1.09 1.24 1.43 1.73 2.10
Hé s6 thanh toan nhanh 0.09 0.40 0.47 0.80 1.06
Tién/No ngin han 0.02 0.00 0.02 0.01 0.35
Céu triic tai chinh

Vay dai han/Tai san 0.00 0.04 0.02 - -
Von vay/Tai san 0.04 0.21 0.28 0.17 0.17
Cong ng/Tai san 0.91 0.84 0.72 0.57 0.47
Hiéu qua hoat dong

Thoi gian TB thu tién KH 154 116 161 134 154
Thoi gian TB xtr ly HTK 811 381 451 250 811
Thoi gian TB tra cho NCC 326 193 128 34 326
Chu ky tién té 639 304 483 350 639
Ty suit sinh 1oi

Lai gop/Doanh thu 26.5% 21.0% 24.8% 21.1%
Lai hoat dong/Doanh thu 25.0% 20.6% 23.3% 20.3%
Lai trudc thué/Doanh thu 25.0% 20.6% 23.3% 20.3%
Lai rong/ Doanh thu 18.8% 15.5% 17.5% 15.3%
ROA 8.6% 12.6% 11.4% 13.8%
ROE 63.3% 58.2% 32.9% 26.3%

Cong ty khong c6 ng dai han, vay ngin han chiém ty trong 17.0%. Ngoai ra nguoi mua tra tlen trude chiém ty trong
11.3%, tinh dén cudi quy 11/2013. Khodn muc ng ngin han giam manh tir 57.3% tong tai san xudng con 47.27%, chu yéu
do giam khoan muc ngudi mua tra tién truée duoc hach toan vao doanh thu trong 2 quy dau nam.

Chu ky tién té ciia cong ty taing manh, hién tai dang 1a 639 ngay vong quay cho mét dong tién, nhung day 1a vong quay
trung binh cua cac cong ty hoat dong trong linh vuc bat dong san.

Vé hiéu qua hoat dong, c6 thé thiy cac ty suét lgi nhuan bién va loi nhuan trén téng tai san/von chi so hitu ciia HLD déu

0 muc cao so vdi cac cong ty khac trong linh vuce bat dong san. Dic biét cac ty suat nay dugc duy tri tuong d6i 6n dinh
trong cic nim gan day bit chip nhirng kho khin cia thi trudng bat dong san va nén kinh té.

DINH GIA

Theo b4o cdo tai chinh ban nién, 6 thang diu naim HLD méi dat 270 ty ddng doanh thu va 34 ty dong loi nhuan sau thué.
C6 thé thdy HLD da dat khoang 50% doanh thu nhung méi dat 43.4% ké hoach lgi nhuan sau thué. Trén thuc té cac du
an ctia cong ty van tidu thu tot nhung gia c6 xu hudng giam 2-3 triéu ddng/m2, chung t6i du kién doanh thu va lgi nhuén
sau thué nam 2013 1an luot 1a 450 va 70 ty dong. Vi WACC bang 8.15%, tc do ting truong giai doan 2013 — 2017 1a
10%/nam va sau d6 1a 6%/mnam, ta c6 bang du tinh dong tién tu do nhu sau:




Béng du tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty dong

Doanh thu 517.50 595.13 684.39 787.05 905.11
Loi nhudn sau thué 80.50 92.58 106.46 122.43 140.80
Lii sut (1-T) 1.55 1.79 2.05 2.36 2.72
Khéu hao 23.81 27.38 31.48 36.20 41.64
Dau tu vao tai san co dinh 36.74 42.25 48.59 55.88 64.26
Dau tu vao von luu dong 60.55 69.63 80.07 92.09 105.90
Dong tién ty do (FCFF) 8.57 9.85 11.33 13.03 14.98
Gia tri doanh nghiép tir sau 2017 697.16

Gia tri doanh nghiép 739.30

Gié tri ng 381.70

S6 lwong ¢ phiéu luu hanh 10,000,000
Gi4 tri ¢b phiéu (dong) 35,760

Vi mirc gia wdc tinh gan bang mirc gia dang giao dich cia HDL trén thi truong, ching toi khuyén nghi cac nha dau tu
mua vao co phieu HLD tai muc gia thi truong hién tai.




Lich s khuyén nghi

Gia doéng cira Gia muc tiéu Khuyén nghi
01/08/2013 27,500 35,700 Mua

B4o c4o nay dwoc thire hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phan Chirng Khoan Chau A Thai Binh
Duong - APEC, bai phan tich chi c6 gi4 tri tham khio, APEC khong chiu bit ci trach nhiém nao doi véi viée sir
dung tai li¢u nay.

A securities

Phat hanh b&i: Phong Phan Tich - Cong Ty Cé Phan Chirtng Khoan Chau A Thai Binh Dwong - APEC
Héi Sé Chinh:

Address: Toa nha APEC Building, sé 14 Lé Dai Hanh, Q.Hai Ba Trwng, TP. Ha Noi

Tel: (84- 4) 3573 0200 EXT: 615

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn




